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OW important is the campaign 
H designed to persuade more 
states to enact legislation facilitat- 
ing gifts of securities to minors? 

The following letter, it seems to 
us. tells the story. It was received 
recently by the three-year-old son 
of a couple living in Connecticut 
one of 13 states and the District of 
Columbia to adopt simplified gifts- 
to-minors legislation in the past 
vear or so. The boy's grandpar- 
ents made the gift. 

“Dear Stephen: 

“We are giving you today a few 
shares of du Pont stock to start an 
educational fund which we hope 
will increase in value over the 
vears and give you the specialized 
higher education you may desire. 
These shares represent a small 
piece of our American way of 
husiness—the Free Enterprise Sys- 
tem—which has provided our peo- 
ple with undreamed of wealth and 
other blessings and. in a single 
decade. given more than one hun- 
dred billion dollars to the mis- 
euided peoples of other lands who 


A Compelling 


Answer 


have succumbed to socialistic or 
other statist systems. 

“As you are too young now to 
understand such things, this letter 
is given you as a reminder in later 
vears of the part investments play 
in your great American heritage. 

“Will this gift do the job ex- 
pected of it when you are ready 
for college? It will depend largely 
on whether our fabulous wealth- 
producing economic system re- 
mains sound; and if its two vital 
principles are kept vigorous and 
strong: (1) The profit system, 
providing incentive: (2) competi- 
tion. insuring efficiency. 

“We have but one request—that 
you keep this letter and read it 
occasionally as you get older. In 
your higher education and adult 
life it is important that you heed 
the truths it emphasizes. A score 
of nations and about a billion peo- 
ple are today living in slavery be- 
cause of their inability to recog- 
nize and repudiate bad leadership. 

“Unless you understand the 
principles which built our great 
Republic, you cannot aid in safe- 
cuarding its blessings and oppor- 
tunities for you and your children.” 
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Focus on a 


FABULOUS 


YoR years beyond measure 
I Americans have had a lively 
curiosity about the shape of to- 
morrow. At one time or another 
almost has felt this 
urge to peer into the future in 
search of all the many wonders still 


everyone 


to come. And yet despite the ever- 
lasting conjecture, tomorrow sel- 
dom moves into clearer focus than 
the edge of a dream. 

While the future cannot be fore- 
cast in great detail until it finally 
settles around us, there are reveal- 
ing portents available inside test 
tubes. on drawing boards, in re- 
and the Stock 
Exchange’s new million dollar Ex- 


search laboratories 


hibit Hall gives visitors an exciting 


—_ 


FUTURE 


glimpse of this incredible world of 
tomorrow. Working models, ani- 
mation, 15.000 moving 
parts and 11.000 lights all open a 
window on the goods and services 


color, 


corporations are developing for 
future delivery. 

“T think these exhibits will ex- 
cite visitors all the 
country who come to watch the 
market place in action,” President 
Keith Funston said during the 
opening ceremonies. “Tomorrow's 
America 


from over 


in a growing, free econ- 
is reflected in exhibits which 
to me are both remarkable and in- 
spiring.” 


omy 


As depicted in these displays. 
the future will stagger the imag- 





A CORDIAL 


By G. Kerrn Funston 
President, New York Stock Exchange 


No American, of course, ever requires a special invitation to 
make a trip to New York. Tradition has it that he'll come to the 
nation’s largest city whenever he possibly can. 

Consequently, my invitation to readers of The Exchange Mag- 
azine is simply this: The next time you're in New York, please be 
sure to visit the New York Stock Exchange. 

I can promise you two things: 





@ A cordial welcome. 


@ An interesting and enjoyable experience. 


—_—o 


INVITATION 
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ination of even the most visionary 
guests. More than anything else, 
they sight on a coming age of 
rockets and atomic energy and 
cities in the sky. Fact has rarely 
come closer to exceeding fancy. 

Impossible? Not at all. 

Through show-windows of the 
United States Steel Corporation’s 
exhibit, for example, model rocket 
ships built to scale whoosh by a 
towering metallic city, while far 
below a farm flourishes beneath 
the sea. As the future unfolds in 
almost bewildering sequence, nar- 
rator George Hicks describes the 
magnitude of what tomorrow is 
expected to yield. 

Against a large panoramic night 
view of New York City, an atomic 
power plant in miniature demon- 
strates how nuclear energy will be 
harnessed for electric power, from 
boiler to turbo-generator. Since the 
model represents the Consolidated 
Edison Companys Indian Point 
nuclear steam generating plant now 
under construction. the future may 
be around the corner. The plant 
is scheduled to start supplying 
energy in 1960. 


2 


In a mystical, magical Associ- 
ation of American Railroads’ 
three-dimensional display, a nos- 
talgic wood-burning old locomo- 
tive, its tinny whistle blowing, 
moves slowly across an_ early 
frontier landscape. As the scene 
gives way to a vista of today a 
modern train rolls by. And then 
visitors see what rail transporta- 
tion they can expect tomorrow: 
a slim, sleek 100-mile-an-hour 
transcontinental express high-ball- 
ing through a lofty, futuristic city 
of metals and glass. All this takes 
only 30 seconds. 

The dial telephone spells today 
contrasted to yesterday’s old wall 
phone that cranked to raise “cen- 
tral.” but the end isn’t yet in 
sight. The American Telephone 
and Telegraph Company exhibit 
presents, among other things, a 
solar battery which converts sun- 
light into electricity, phones with 
pushbutton dials, built-in lights 
and musical tones. Plus a visual 
demonstration of how we'll soon 
be dialing directly our own trans- 
continental calls— New York to 
San Francisco. 


am 
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In a combination of startling 
visual effects, including turnover 
color photographs, General Mo- 
tors dramatically depicts the part- 
nership of investors, employes 
and suppliers in our cooperative 
\merican economic system. What's 
more, the workshops in which the 
car of tomorrow will be created 
are opened up for all to see in a 
close-up picture tour of the great 
GM Technical Center Presi- 
dent Eisenhower recently described 
as “a place for leadership in fur- 
thering new attacks on the tech- 
nological frontier.” 


new 


HOW STOCK PRICES AND CasH OWIDENDS 
“OST OF LIVINE 


COMPARE with 7 


While countless companies are 
primarily concerned with the per- 
formance of airplanes, someone 
has to consider the human element 
and see to it that man becomes 
flexible enough to keep pace with 
the flying machines in the air and 
on the drawing board. The job 
isn’t easy. Long distance 10-mile- 
a-minute jet fighters. ranging from 
the tropics to the cold-weather 
belt. demand body protection for 
the pilot against high altitudes. 
The space suit designed and manu- 
factured for that purpose by the 
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B. F. Goodrich Company is only 
one of a revolving cluster of color 
panels in its display. 

For do-it-yourself addicts, mean- 
ing nearly Goodrich 
also offers a puncture-proof Life- 
saver tire which visitors puncture 
with a metal plunger thousands of 
times a day. An air gauge shows 
pressure is maintained despite the 
punctures. 


everyone, 


\ moving color diorama depicts 
the vast operations of the Stand- 
ard Oil Company of New Jersey 
to supply the oil that helps lubricate 
the Free World. Drill shafts sink 





underground, ships move through 
a harbor, tiny trucks roll away 
from the docks. a model refinery 
processes the crude oil. Another 
part of — the 


exhibit spotlights 
Jersey's oil explorations and asso- 
ciate companies around the globe. 
But the displays which give a 
glimpse of the future are only a 
part of the Stock Exchange Ex- 
hibit Hall. Additional exhibits. 
all tied to the theme “Own Your 
Share of American 
dramatize the stock 
which helps America 


Business.” 
Ow nership 


build for 


3 











a better tomorrow. 

Beyond the Exhibit Hall en- 
trance, an enormous translucent 
map reveals the geographical dis- 
tribution of the nation’s 8,630,000 
shareowners, while moving models 
highlight other salient facts. The 
average shareowner, surveys show. 
is a 48-year-old family man with a 
household income of $6,200 liv- 
ing in a community of 25.000. 

In another display, the exciting 
spread of the Monthly Investment 
Plan is shown impressively. Since 
MIP was first launched only three 
years ago it has grown into a 
healthy $52 million youngster. 

Ways and means of participat- 
ing in the Monthly Investment 








Plan come alive in a short, ani- 
mated, color film shown to visitors 
in New York’s “most intimate 
theater.” 

In what is one of the most popu- 
lar displays, a cast of puppet char- 
acters acts out a typical stock 
transaction on an 18 x 7 foot stage. 
After these plywood players move 
by for an introduction, each per- 
forms his function in servicing the 
purchase and sale of securities on 
the nation’s market place. 

And finally, visitors view the 
world’s largest securities market 





the “Big Board”—from a Gal- 
lery overlooking the trading floor. 
As they watch, attractive girl 
guides explain how the hundreds 
of brokers execute buy and sell 
orders for millions of dollars worth 
of stock daily for investors every- 
where. 

On any tour of the Exhibit Hall 
and Gallery one thing is for sure: 
there won’t be any lack of com- 
pany. For visitors are coming to 
look into the future, and learn how 
they can share in it, at the rate of 
more than 300,000 people a year. 
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100° PLUS 
CLUB 


I’ it's true that “the first 100 
years are the hardest,” the fu- 
ture should be bright for owners of 
five listed common stocks. 

These five unusual issues are 
now well into their second century 
of one or more cash dividends 
every single year. The companies 

and the number of years of un- 
broken dividend payments for each 
—are: 

e Pennsylvania Railroad Co.. 

109 years. 
e Washington Gas Light Com- 
pany, 105. 
e The Cincinnati Gas & Electric 
Co., 104. 
e Continental 
pany, 103. 
e Scovill Manufacturing Com- 
pany, 101. 


Insurance Com- 


At the year-end, there were 1,077 
common stocks listed on the “Big 
Board.” 

Of these. only 102 issues—less 


than 9.5 per cent—made no cash 
disbursements to share owners dur- 
ing 1956. 

On the other hand, 162 common 
stocks—or 15 per cent of all issues 
listed—had paid cash dividends for 


more than 40 years consecutively 
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at the close of business in 1956. 

And, 313 common stocks in all 
—29 per cent of the issues on the 
Exchange — had unbroken cash 
dividend records extending any- 
where from a quarter of a century 
to more than 100 years. 

The dividend longevity records 
of the 975 common stocks which 
made cash payments to their share 
owners in 1956 compared as fol- 
lows: 





Years of Unbroken Number of 
Dividend Payments Issues 
Over 100 years ........ 5 
75 to 99 years ........ 16 
30 to 74 years ........ 80 
40 to 49 years ........ 61 
30 to S? years ........ 106 
ae te 2 Wee ......2. 45 
20 to 24 years ........ 216 
10 to 19 years ....%.... 289 
So Foe ...s.:.. 94 
Ute 2 OOO 5 o.ic 63 


Perhaps more impressive is the 
fact that 36 listed common stocks 
have paid cash dividends every 
quarter without exception for 50 
years or longer. 

Another 272 have paid every 
three months without a break for 
more than 20 years. 








_, genie Oi. Company (New 


apparently gained 
stockholders at a faster pace last 


Jersey ) 


vear than any other leading cor- 
poration. 

In so doing. it moved up one 
peg in the list of the nation’s 20 
companies with the most common 
share owners. 

But it still has a long way to go 
before it can challenge the No. 1 
position of American Telephone & 
Telegraph or the runner-up post 
held by General Motors. 


83,000 Higher 


Jersey Standard’s share owners 
increased to 403.000 early this 
year from 320.000 twelve months 
before, a rise of 83.000, or about 
26 per cent. The “growth in owner- 
ship of the company has been par- 
ticularly rapid.” Eugene Holman. 
Chairman of the giant oil enter- 
prise, pointed out, “since the stock 
was split on a basis of three-shares- 
for-one” in March of last year. 
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JERSEY STANDARD 


Paces Share Owner Growth 


Comparatively. | Westinghouse 
Electric registered the second most 
impressive growth in share owners 
last year, with an increase of 2] 
per cent. 

Despite the fact that it went 
through a 156-day strike which 
didn’t end until late in March, 
1956, the number of Westinghouse 
common stockholders rose by 24,- 
310 to 139,201 from 114,891. 

General Motors ranked third in 
1956 growth, with a 19 per cent 
gain. The number of owners of 
this important motor maker’s com- 
mon stock increased by 102.722 to 
640.473. 


Undisputed Leader 


(American Telephone &  Tele- 
vraph continues to be the most 
widely owned corporation in the 
world. Early this year, it had 1.- 
190,000 share owners. a new peak 
and an increase of 81.000. or 5.7 
per cent, over early 1956. 

General Electric—ousted from 
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third place by Jersey Standard— 
had 366,524 common shareowners, 
an increase of 11,821, or 3.3 per 
cent, during the year. 

Standard Oil Company of Cali- 
fornia, which split its common 2- 
for-] last June, enjoyed a 13.7 per 
cent growth in stockholders last 
year. 

Texas Company—also split 2- 
for-l last June—recorded an in- 
crease of 8.8 per cent. 

Besides those mentioned above. 
four other tabled companies reg- 
istered increases of 5 per cent or 
iore in share owner totals in the 
last year. They were: Standard 
Oil (Indiana), E. I. du Pont, U. S. 
Steel and Public Service Electric 
« Gas Co. 

Of the 20 tabled companies, only 


three recorded declines in common 
share owner totals between early 
1956 and 1957. For two of these 

-Pennsylvania Railroad and 
Southern Company—the _ losses 
were negligible, amounting to less 
than 1 per cent. 

The largest drop—6.2 per cent 
—was shown by Ford Motor Com- 
pany. Ford stock was offered to the 
public for the first time in January, 
1956. At that time, a great many 
people all over the country 
seemed convinced—despite a pub- 
lic warning by Henry Ford II that 
the stock was no easy road to quick 
riches—that the shares were cer- 
tain to rise rapidly and sharply in 
price. Obviously, present owners of 
Ford stock must have boosted their 
holdings since early 1956. 





20 LISTED COMPANIES WITH MOST COMMON SHARE OWNERS 
EARLY THIS YEAR 





Company 1957 1956 1952 1947 1942 
American Tel. & Tel... 1,490,000 1,409,000 1,092,433 695,660 633,588 
General Motors Corp... 640,473 537,751 447,188 408,408 389,520 
Standard Oil Co. (N. J.) 403,000 320,000 253,515 164,015 143,483 
General Electric ..... 366,524 354,703 254,180 248,424 218,356 
Ford Motor Company. . 298,918 318,722 = — 

United States Steel.... 257,997 244,347 209,124 168,166 163,862 
Socony Mobil Oil 181,605 174,301 156,904 140,268 114,382 
Cities Service Co. .... 174,496 171,003 — — —_ 

Radio Corp. of Amer... 158,397 158,311 171,941 201,320 222,322 
E. 1. du Pont de Nemours 153,832 143,941 138,168 73,523 67,567 
Pennsylvania Railroad. . 144,468 144,509 179,908 218,943 205,012 
Standard Oil (Indiana) 143,225 132,800 116,800 97,240 97,353 
Commonwealth Edison. . 143,009 138,895 123,359 116,128 103,636 
Con. Edison (N. Y.).. 142,623 137,385 132,492 120,591 105,121 
Westinghouse Electric . . 139,201 114,891 98,648 62,449 45,688 
Pub. Serv. Elec. & Gas. 137,404 130,765 121,423 76,905 36,080 
Standard Oil of Calif.. 137,381 120,839 104,854 89,313 74,567 
Pacific Gas & Electric. 135,454 129,501 103,559 73,466 39,362 
Texas Company : 131,035 120,377 113,642 92,865 90,141 
Southern Company .... 121,954 122,181 115,417 — — 
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HEN the current year began, 

the amount of back dividends 
owed to owners of cumulative pre- 
ferred stocks listed on the New 
York Stock Exchange was 37 per 
cent below a year before, 49 per 
cent under five years earlier and 77 
per cent less than 10 years before. 
On January 1, 1957, arrearages 
on 17 cumulative preferred stocks 
of 16 listed companies amounted 


to $195,612,560. 


Earlier Totals 


Twelve months earlier, the re- 
spective totals were 16 companies, 
17 issues and $309,670,188. At the 
beginning of 1953 the figures were 
19 issues, 18 companies and $384.- 
688,113; and when 1948 began 
the totals were 30 issues, 22 com- 
panies and $875,933,973. 

Of the total at the start of the 
current year, 94 per cent was owed 
on four cumulative _ preferred 
stocks which had been in arrears 








Preferred Dividend 
Arrearages S$ lashed 


for a decade or longer. 

A cumulative preferred is one 
on which dividends accumulate if 
not paid. Companies having such 
issues outstanding may not pay 
dividends on common shares while 
any back payment is owed on a 
cumulative preferred stock. 

That doesn’t mean, though, that 
the owner of a block of cumulative 
preferred stock is sure to get all 
his back dividends eventually. He 
may; he may not. In some in- 
stances, all dividend arrearages are 
paid off in cash; in others, some 
part of the amount owed is paid; 
and, sometimes, the preferred share 
owner never gets any dividends. 
There have been many instances in 
which owners of cumulative pre- 
ferred stocks with dividend arrear- 
ages have been offered some new 
security in exchange. 

The 17 listed domestic preferred 
stocks in arrears January first ap- 
pear in the accompanying table. 
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Three stocks — Amalgamated 
leather Companies, Lehigh Valley 
Coal and New Haven Railroad— 
are newcomers to the list of pre- 
ferreds in arrears. 

Three others were removed from 
the arrears list in 1956: Missouri 
Pacific Railroad 5 per cent pre- 
ferred stock, which had owed 
$121,701,000 in back dividends on 
January 1, 1956; United Dye & 
Chemical 7 per cent preferred, 
which had owed $964,511; and 
United Wallpaper 4 per cent pre- 
ferred, which had owed $177,955. 
The Missouri Pacific preferred 
stock was reclassified; United Dye 


& Chemical preferred was sus- 
pended from trading on the Ex- 
change; and United Wallpaper 
preferred was reclassified as 5 per 
cent convertible preferred “B.” 

Eight of the 17 cumulative pre- 
ferred stocks shown paid cash divi- 
dends last year, although obviously 
not enough to wipe out arrearages. 

The largest 1956 cash payment 
was $11.25 a share on Cudahy 
Packing Company’s 41% per cent 
cumulative preferred stock. That 
reduced the amount owed to $6.75 
per share, and all arrearages were 
cleared up on that particular issue 
by January 15, 1957. 





LISTED DOMESTIC PREFERRED STOCK ISSUES IN ARREARS 
As of January 1, 1957* 














Cash 
APPROXIMATE Market Dividends 

ARREARAGE Price Paid in 

ISSUE Per Share Amount 12/31/56 1956 

Dividends Accrued for Less Than 10 Years 
Amalgamated Leather Cos. —6% Cv. Pfd..$ 0.75 $ 18,750 $ 28 $ 3.00 
Cudahy Packing Co. —41/2% Pfd.t....... 6.75 675,000 65/2 11.25 
General American Industries —6% Pfd.... 12.75 187,922 51 nil 
Hotel Corp. of America —5% cum. conv... 7.19 655,814 25% nil 
Internat’l Rys. of C.A. —5% cum......... 44.75 4,475,000 89 6.25 
Lehigh Valley Coal —$3 Ist Pfd.......... 3.36 747,482 19/2 0.35 
Mohasco Industries —3/2% Pfd.......... 12.25 535,301 67 nil 
Mohasco Industries —4.20% Pfd......... 14.70 676,053 75 nil 
N.Y., N. Haven & Hartford —5% Pfd. “A” 5.00 2,350,000 34 nil 
Robert Reis & Co. —$1.25 Pref.......... 10.00 1,136,520 6 nil 
Servel, ine. — $4.50 Pld.............602. 12.38 564,528 44g nil 
Spear & Co. —$5.50 Ist Pfd............. 2.75 26,755 40 5.50 
Wood (Gar) Industries —4/2% Cv....... 2.25 137,068 34 0.56 
Dividends Accrued for 10 Years or More 

Alleghany Corp. —5/2% Pfd. “A”’....... 141.25 19,315,090 241V2 nil 
Internat’l Hydro-Electric —Cl. “A”. ....... 49.50 42,407,541 29/2 nil 
Missouri-Kansas-Texas —7% “A”......... 159.00 106,044,414 62/2 2.00 
Virginia-Carolina Chemical —6% part..... 73.50 15,659,322 109 6.00 


* Includes all dividend declarations made in 1956. 
t All arrears cleared up by January 15, 1957 payment. 
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1956 STOCK DIVIDEN 


ORE listed companies paid 
M stock dividends last year than 
ever before. 

One hundred sixty-eight cor- 
porations on the “Big Board”—-29 
per cent more than in 1955 and 
572 per cent more than in 1947— 
paid 197 stock dividends, 
from 1 to 99 per cent. 

Eleven of the companies which 
paid stock dividends also split their 
common stocks 2-for-1 or better. 

Generally speaking, the New 
York Stock Exchange considers 
any distribution of stock amount- 
ing to 24 per cent or less to be a 
stock dividend; any payment in 
stock of 25 per cent or more a 
split. According to this rule-of- 
thumb, a 25 per cent stock divi- 
dend is a 5-for-4 split, 3314 per 
cent is 4-for-3, 50 per cent is 3-for- 
2 and 100 per cent a 2-for-1 split. 

However, this particular article 


ranging 


treats any payment in stock of 99 
per cent or less as a stock dividend: 
any payment of 100 per cent or 

larger as a 2-for-1 or better split. 
Of the 168 listed companies 
which voted stock dividends last 
year, 29—shown in the second 
table—were notable because they: 
e Paid stock dividends aggregat- 
ing 20 per cent or more, or 





e Paid one or more stock divi- 
dends and also split their 
common 2-for-l or better. 


Was the 1956 price performance 
of these 29 stocks, taken as a group. 
better than that recorded by the 
stock market as a whole? 

It certainly was! 

Twenty-one, or 72 per cent, ad- 
vanced in market price last year; 
8. or only 28 per cent, declined. 

This contrasted with the follow- 
ing performance by the market as 





TEN-YEAR RECORD OF STOCK DIVIDENDS BY LISTED COMPANIES 


No. of Listed 

Companies 

Which Paid 
Stock Dividends 





Year During Year 
1956... .. 168 
1955... za .. 30 
1954. . ee Ore nat 80 
1953. . cemeeaen: ae 
eee er: 
1951. : a 
ee come fae 
1949. i . . 38 
1948. . 40 
WU sa cece siuecousaie ae 
10 


No. of Stock 
Dividends 
of 1 to 99% 
Paid by These 
Companies 
During Year 


No. of These 
Companies Which 
Also Split Their 
Common Stocks 
2-for-1 or Better 
During Year 


197 11 
143 
96 
109 
81 


81 
68 
43 
47 
28 
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a Whole in 1956: Of 1.035 listed 
common stocks, 54 per cent fell in 
price, 39 per cent rose, and 7 per 
cent showed no change. 

The largest market price gains 
among the 29 tabled issues last year 


were $2175 per share by Interna- 
tional Business Machines, $357 
by Cooper-Bessemer and $22%¢ by 
Boeing Airplane. 

Thirteen of the advances amount- 
ed to more than $7 a share. 





29 COMPANIES WHICH PAID STOCK DIVIDENDS IN 1956 








No. of 
Stock Total 
Divds. Amount 
bar pa 1956 Price Range of Common Stock 
Company 1956 Divds. Open High** Low Close 
American Gas & Electric...... 2 52% $33%6a $432 $315¢a $37% 
American Metal Ltd.* ........ 1 5 295ea 3440 243¢a 273% 
Amer. Potash & Chem. Corp.*.. 1 4 41%a 52%4a 37Vea 52% 
Babcock & Wilcox Co.*....... 1 5 33a 47/2 30/20 453% 
ee ee 1 20 29580 31Y%4a 17% 18/2 
Bliss & Laughlin ............ 1 50 23%ea 36 22%sa 33V2 
Boeing Airplane* ............ 1 2 39Vea 65% 33%ea 612 
Consolidated Laundries Corp. .. 1 50 1678a 225a 15 15 
Cooper-Bessemer ....... ators: 20 21%a 58/2 21a 57% 
Cosden Petroleum* .......... 1 5 19%ga 25a 175¢a 21% 
Dayton Rubber .............. 2 30 207%a 24Vea 1678a 2358 
Electric Storage Battery....... 1 25 25%ea 3640 25%ea 33 
Emerson Electric Mfg. ........ 1 25 23%ea 322 2158a 32Ve 
Empire District Electric ....... 1 50 20a 215ea 183a 2058 
Fruehauf Trailer Co.*....... << ae 6 2620 36Vea 22 222 
General Dynamics Corp. ...... 1 50 4420 595 37340 57% 
Georgia-Pacific Corp.*........ 4 8 1858a 393¢a 165¢a 275% 
Hart, Schaffner & Marx....... 1 25 25340 31Y%4a 25 28% 
Int'l Business Machines Corp.... 2 272 3223%6a 550 298320 540 
Intertype Corp.* ........... 1 5 20a 2230 1834 19% 
« Mack Trucks, Inc. ............ 2 38-1/3 20a 31344 18344 27% 
We Sn ack 5 ences Sails. 22 347%sa 40/20 3la 36% 
Rochester Gas & Electric ... 1 50 29780 31%a 273 282 
4 Ronson Corp. ....... ceirediewin TN 25 10Y%4a 13a llYa 13% 
Socony Mobil Oil Co. ...... « @ 25 51%4a 66a 49a 55 
Standard Oil (Ohio) ......... 1 20 395a 597%sa 3936a 57 
TelAutograph Corp.* ........ 1 5 143%4a 1658a 6% 62 
bec a OE ee 1 50 305¢a 51% 29540 48Ve 
U. S. Hoffman Machinery* .... 2 5 16Vea 217%8a 15Y%a 153% 


* Also split stock 2-for-1 or better, payable in 1956. 
** In the case of stock dividends absolute highs were adjusted, where necessary; no search 
was made for a higher sale after the ex-date. 
a Adjusted for stock dividends or splits. 
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A Distinguished Italian Company 
Comes to America 









By Caro Farina 
President and Managing Director, Montecatini Societa Generale 
per ’Industria Mineraria e Chemica Anonima 


M ONTECATINI is well-known 

abroad, since it is the largest 
mining and chemical company in 
Italy and one of the largest in Eu- 
rope. I realize, however, that but a 
small number of persons in the 
United States are familiar with the 
company and its activities. 

I hope very much that with the 
introduction of its shares on the 
New York Stock Exchange this 
situation will be changed. 

America is rightly proud of the 
growth of its leading corporations 
and I understand that in your 
country it is a hallmark of distinc- 
tion to be known as a growth com- 
pany—a company which has con- 
sistently met the challenge of tech- 
nological change over the years 
and which has significantly con- 
tributed to national progress. I 
think that it may fairly be said that 
Montecatini is a growth company 
in the best American tradition. Its 
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history goes back 69 years to a 
small town in the foothills of Tus- 
cany. It was there in 1888 that the 
company began its first venture— 
the development of a small copper 





MONTECATINI SHARES 
TRADED ON EXCHANGE 


Trading in the American De- 
positary Receipts for Monte- 
catini stock (ticker symbol: 
MC) was inaugurated on the 
New York Stock Exchange 
February 19. 

Montecatini was the first 
stock to cross the ticker tape 
that day, the opening price be- 
ing recorded at $22 on a block 
of 1,200 shares. 

Turnover in the Italian com- 
pany’s stock the first day to- 
taled 4,100 shares, prices rang- 
ing from $22 per share to 
$2154. It closed at $2134. 
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Count Carlo Faina was born in Perugia, Italy, 
on October 12, 1894. A World War I volunteer, 
he was wounded, decorated three times for brav- 
ery and promoted to the rank of Captain. 

He holds degrees in Law and in Economics and 
Business Science, and he has written a number 
of articles on technical and economic subjects. 

Count Faina joined the National Bank of 
Agriculture, where he remained for some four 
years, in 1922, advancing to the post of Manager 
of the main office. Immediately thereafter he joined Montecatini at 
the request of its President. After various promotions, he was ap- 
pointed General Manager in 1941. Subsequently, he became Manag- 
ing Director in 1946, Vice-President and Managing Director in 1952, 
and President and Managing Director last year. 

On December 22, 1952, the Italian Government made Count Faina 
a Knight of Labor—the highest decoration it can bestow. He has 
served as President of the Italian Mining Association since May 6, 
1946, and has been a member of the Presidential Committee of 
the General Confederation of Italian Industry for the past 12 years. 











mine which has long since become 
exhausted. 

Without imagination and _ re- 
sourcefulness, the company might 
well have ceased to exist after the 
exhaustion of its original mining 
properties. Instead, however, it 
went into new fields, starting with 
the production of pyrites, sulphu- 
ric acid and fertilizers. But this 
was just the first round of de- 
velopment. In the 1920s, Monte- 
catini again broadened its horizons 
to encompass the field of nitrogen 
fixation products, products essen- 
tial to modern industry and agri- 
culture. The Fauser nitrogen-fixa- 
tion process was invented by Giaco- 
mo Fauser, now a Vice-President 
and Director of the company, and 
was developed on a large industrial 
scale by Montecatini. This process 
has made Montecatini a leader in 
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producing nitrates and fertilizers 
and is licensed by Montecatini in 
more than two dozen countries. 

Other important products, such 
as explosives and pharmaceuticals, 
were also developed in the ’20s, 
and the first electric power plants 
were constructed to supply energy 
consumed in the plants of Monte- 
catini and its affiliates. The avail- 
ability of electric energy made pos- 
sible a start in the production of 
aluminum and light alloys. Still 
another significant round of ex- 
pansion took place in the 1930s. 
with the entrance of Montecatini 
into the field of organic chemicals, 
such as plastics, synthetic fibers 
and dyestuffs. 

Today Montecatini is the largest 
Italian producer of basic heavy 
chemicals. It also is a leading man- 
ufacturer of dyestuffs, pharmaceu- 
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tical products, synthetic fibers and 
plastic materials. In the metallurgi- 
cal field, it accounts for 57 per cent 
of the Italian production of alumi- 
num and is an important producer 
of lead and zine. It is also the larg- 
est private producer of power for 
internal consumption in Europe. 
Although principally an Italian 
company, Montecatini has an inter- 
national organization. Export sales 
account for one-fifth of its total 
production; engineering, technical. 
licensing and know-how  agree- 
ments are in force by the hundreds 
with leading companies through- 
out the world, including some in 
the United States. 

In the face of ever-new discov- 
eries and more pressing demands. 
Montecatini is going through still 
another phase of its continuing de- 
velopment. Modern technical prog- 
ress has opened up new possibili- 





Montecatini Cracking Plant. 


ties for the company, enabling it 
not only to consolidate and perfect 
its traditional lines of production, 
but to strike out vigorously along 
new and promising paths, partic- 
ularly m the fields of plastics, 
synthetic fibers and chemical prod- 
ucts derived from petroleum and 
natural gas. 

Montecatini is also engaging in 
atomic energy work. In _partner- 
ship with the Fiat Company, Italy’s 
largest corporation, it has estab- 
lished a subsidiary for the purpose 
of studying the construction of 
atomic power plants. In_ Italy, 
where power resources are lacking, 
this should prove to be an especial- 
ly significant line of endeavor. 

Montecatini, knowing that its 
continued progress is tied closely 
to the achievements of science, 
places the greatest emphasis on re- 
search and maintains one of the 
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largest and most highly advanced 
group research facilities in Europe. 
Over 400 technicians are employed 
at the Guido Donegani Research 
Centre in which was 
named after the man who guided 


Novara, 


the destinies of the company from 
1910 until 1945 and welded it into 
the effective economic force that it 
is today. Other research centers are 
located elsewhere in Italy at the 
company's principal plants. 

Montecatini has taken the lead 
in establishing scientific fellow- 
ships in Italian universities and has 
established a special research com- 
mittee which consists not only of 
its own technicians. but also of 
eminent Italian scholars and _ sci- 
entists, 


Modern Capitalism 
Montecatini is Italy’s outstand- 
ing example of modern capitalism 
in action. It is far ahead of any 
Italian corporation in the number 
of its 
ranks 


and. indeed. 


most 


shareowners 
with the important 
United States corporations in this 
respect. The company is owned by 
some 200.000 individuals. of which 
25.000 are company employes. 
Many of these workers received 
their first stock and learned what 
it meant to own a share of stock 
when the company. a few years 


ago, adopted a bold plan up to 
that time untried in Italy—to pay 


a bonus to all workers in stock of 
the company. Some of our em- 
ployes. naturally. sold their stock 
immediately. Others. though. not 
only retained their shares but later 
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joined in a stock purchase plan 
through payroll deductions. 

The Montecatini management at- 
taches profound importance to 
labor-management relations. Spe- 
cial attention is given to social as- 
sistance for the company’s em- 
ployes and their dependents. To- 
day about one-fifth of them live in 
houses built by Montecatini and a 
vast additional construction pro- 
gram for employe housing is un- 
der way. All employes receive re- 
imbursement for medical expenses. 
not only for themselves but also for 
their families and. after 25 years of 
service. they receive a pension 
which is in addition to the one pro- 
vided under law. During the past 
summer, 6.000 children of em- 
ployes spent their vacations at 
seashore resorts or in the moun- 
tains as guests of the company. 


Company Honored 


The listing of its shares on the 
New York Stock Exchange is a 
great honor for Montecatini, its 
60,000 workers. and its manage- 
ment. We are indeed proud that 
our company could meet the strict 
and exacting standards which the 
New York Stock Exchange has so 
wisely established. Moreover. we 
feel that the listing of our shares 
marks American recognition of 
Montecatini’s place in the interna- 
tional financial community. 

It is also a tribute to the Italian 
nation at large and tangible proof 
that our economic system is direct- 
ed toward the sound growth of a 
democratic form of capitalism. 








Be year’s turnover ratio on the 
Stock Exchange—13 per cent— 
was well below the 1955 figure of 
19 per cent and tiny in comparison 
to this century’s peak figure of 319 
per cent in 1901. 

The decline from 1955 was the 
result of the larger number of 
shares listed plus smaller volume. 

The ratio is determined by di- 
viding the average number of 
shares listed during the year into 
the reported round lot volume. In 
1956, the average number of shares 
listed was 4,149,191,373 and the 
reported volume was 556,284,172 
shares. The respective 1955 figures 
were 3,505,272,277 and 649,602,- 
291; while those for 1901 were 


1956 Turnover Ratios 


69,627,746 and 222,124,065 shares. 
The rankings of many active 
listed stocks change drastically 
when they are rated from the turn- 
over ratio standpoint. 
For instance, the three stocks 
which led all others in volume last 


year — General Motors, United 
States Steel and Standard Oil (New 
Jersey) — didn’t have sufficiently 


high turnover ratios to gain inclu- 
sion in the table below. 

For some stocks, of course, the 
turnover ratio is apt to be mislead- 
ing. General Motors, to name one, 
had an average of 279,338,000 
shares outstanding during 1956, 
but some 63,000,000 of those shares 
are owned by E. I. du Pont. 





TURNOVER RATIO RANKINGS vs. VOLUME RANKINGS 
FOR 15 ACTIVE COMMON STOCKS 





1956 Average 
Round Shares 1956 
lot Listed 1956 Turnover 1956 
Volume In 1956 Turnover Ratio Volume 
Stock —In Thousands— Rotio Ranking* Ranking 

Glenn L. Martin . 2,639 2,711 97.3% 1 19 
Boeing Airplane . 2,984** 4,533 65.8 2 13 
General Dynamics 3,.a0"* 5,468 57.4 3 12 
Fruehauf Trailer ... 2:975"* 5,376 55.3 4 14 
Studebaker-Packard . 2,919 6,542 44.6 5 15 
New York Central Railroad . -.. rae 6,453 42.2 6 18 
Avco Manufacturing . Sar 9,066 41.1 7 8 
Chrysler Corporation . : 3,142 8,974 35.0 8 W 
Benguet Consolidated . 4,060 12,000 33.8 9 7 
National Distillers Products 2,518 8,629 29.2 10 22 
Anaconda Company 2,513 8,919 28.2 11 24 
Westinghouse Electric . 4,214 16,657 25.3 12 6 
Pennsylvania Railroad .. . 3,165 13,168 24.0 13 10 
Kaiser Aluminum & Chemical . . 2,768 14,683 18.9 14 17 
COLE re . 4,566 26,697 17.1 Le 4 


* Based only on compilation of turnover ratio figures for the 25 most active stocks in 1956 


** Old and new issues combined. 
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C olleges 
Favor 


Oils 


ry\HeE recent market value of 
l Standard Oil Company (New 
Jersey) stock held by four prom- 
inent college endowment funds— 
Harvard, Yale, Princeton and 
Columbia—exceeded $25 million. 

Topped by Harvard’s 287,614 
shares, these four colleges owned 
156,091 Jersey Standard shares, 
their recently-issued annual re- 
ports disclosed. 

At the same time, the four funds 
owned a total of 247,476 shares 
of Standard Oil of California 
stock, with a recent market value 
in excess of $11 million. 

Shown in the accompanying 
table are the 10 largest blocks of 
listed common stocks held by these 
four funds on June 30, 1956, as 
well as comparative holdings at 
the close of each of the three 
preceding fiscal years. 

The four tables indicate that: 


e College endowment funds, if 
the four cited are typical, 
have a decided preference 
for petroleum issues. 

e The largest recent increases 
in share holdings by these 
funds have resulted mainly 
from stock splits. 

Of the 40 listed stocks tabled, 
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17 are oils, 11 industrials, 10 
utilities, 1 railroad and 1 mail- 
order house. 

However, because of duplications 
—issues held by two or more of 
the funds—only 28 different stocks 
are actually shown—29 industrials, 
9 utilities, 8 oils, 1 railroad and 
1 mail order. 


In All Portfolios 


Jersey Standard and California 
Standard were the only two issues 
to appear in all four lists. 

But Texas Co., Ohio Oil, Socony 
Mobil, General Electric, General 
Motors and Middle South Utilities 
appear in two tables. 

No less than 17 of the 28 issues 
—or 61 per cent of them—were 
split during the 1956, 1955 or 
1954 fiscal years of the four funds. 

The 11 not split in recent years 
up to June 30, 1956, were Union 
Electric of Missouri, Sunray Mid- 
Continent Oil, New England Elec- 
tric System, Middle South Utilities, 
Kaiser Aluminum & Chemical, 
American Can, National Lead, 
Southern Natural Gas, Sperry 
Rand, Consolidated Natural Gas 
and Ohio Edison. 

Aside from stock splits, the 
largest gains in holdings shown 
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HARVARD UNIVERSITY 


No. Of Common Shares Held At Fiscal Year-End 





1956 —«195S—«dSKACS«*9S 

Standard Oil (N. J.) (1)........... . . 287,614 94,316 93,131 101,438 
Union Electric Co. of Mo. . . 173,000 172,125 15,681 940 
Seaboard Air Line RR (2).... . 172,856 87,148 88,548 35,419 
Texas Pacific Coal & Oil (3) . 167,142 65,571 44,846 44,843 
Sunray Mid-Continent Oil. . . 159,600 180,600 — =: 
New England Electric System. . . . 153,196 141,379 100,000 100,000 
Standard Oil of Calif. (4).......... . . 140,422 66,572 62,697 47,877 
General Motors (5)............... . 135,590 58,271 40,848 34,983 
General Electric (6).......... «sn sa 0 Nae 133,340 138,743 45,325 
Middle South Utilities............. . 127,146 127,045 108,216 107,686 


1) Split 3-for-1 March 16, 19. 


(2) Split 2/2-for-1 July 24, 1988; ae 2-for-1 April 24, 1956. 


3) Split 2-for-1 October 21, 


(4) 5 per cent stock dividend  —_ 15, 1954; split 2-for-1 June 18, 1956. 


(5) Split 3-for-1 September 30, 1955. 
6) Split 3-for-1 June 11, 1954, 





were Harvard’s acquisition of 
11.817 additional shares of New 
England Electric System and 
Princeton’s addition of 7.600 shares 
of Southern Natural Gas. Such in- 
creases can be the result of either 
gifts or purchases. 

The largest reductions were 
Harvard’s disposal of 21.000 shares 
of Sunray Mid-Continent Oil, and 


Yale’s reduction of its holdings of 
\merican Can by 2,000 shares. 
Although the Columbia table 
shows 12.624 shares of Sperry 
Rand on June 30, 1956, against 
actually it had 
swapped its long-held Remington 
Rand shares for Sperry stock. 
The 10 largest blocks of listed 


common stocks tabled are not nec- 


none earlier. 





YALE UNIVERSITY 


No. Of Common Shares Held At Fiscal Year-End 





1956 —«1955—=S«d9SASS «NS 

General Electric (1) senses FO240 90,240 21,980 13,400 
General Motors (2) . 5 did primmaveseed nae 86,000 29,200 27,000 15,200 
Standard Oil (N. J.) (3) . . 72,600 24,400 24,400 24,244 
Kaiser Aluminum & Chemical .. .. 69,000 69,834 oo — 
Continental Can (4) . . 50,000 26,000 26,000 19,000 
American Can ........... ceacencee 49:060 51,000 51,000 34,200 
National Lead Ee 42,000 42,000 42,000 22,000 
Aluminum Co. of ieiaaten (5 ere 41,200 20,600 9,200 
Socony Mobil Oil (6 bd quate Tecate 40,625 32,500 32,500 19,000 
Standard Oil of Calif. (7) ..... . 37,484 17,850 17,000 14,200 


1) Split 3-for-1 June 11, 1954. 
2) Split 3-for-1 September 30, 1955. 
3) Split 3-for-1 March 16, 1956. 


4) Split 2-for-1 February 15, 1956. 
5) Split 2-for-1 June 9, 1955. 
6) Split 5-for-4 June 18, 1956. 


7) 5 per cent stock dividend November 15, 1954; split 2-for-1 June 18, 1956. 
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PRINCETON UNIVERSITY 
No. Of Common Shares Held At Fiscal Year-End 





1956 1955 1954 1953 
Stancdand GA (0. 99 19) hcncinencsicees 67,908 22,428 22,090 25,400 
Tet COMBI CID” wiareioe- asin cece cu vanes 53,600 26,800 25,800 25,000 
Standard’ Gi at CONF. G8). oscccccccacsc 48,560 23,100 22,000 20,000 
GN ia a hw kre sais wren dees eeee 28,500 27,158 26,114 25,000 
Southern Natural Gas ............... 25,600 18,000 18,000 18,000 
Dia RT GND ons. Gio esse dn Nerewciere 23,052 22,600 22,600 22,000 
a el eee ere ee ae eee ee 22,600 22,600 11,000 11,000 
American Gas & Electric (7) .......... 20,961 12,300 12,300 12,300 
Middle South Utilities ................ 20,200 20,200 19,000 19,000 
Atlantic City Clecivic (6))........:6:0:035405% 18,000 12,000 10,500 8,200 
(1) Split 3-for-1 March 16, 1956. 
2) Split 2-for-1 June 9, 1956. 
3) 5 per cent stock dividend November 15, 1954; split 2-for-1 June 18, 1956. 
4) 4 per cent stock dividend December 10, 1953; 4 per cent stock dividend December 10, 1954; 
4 per cent stock dividend December 10, 1955. 
(5) 22 per cent stock dividend November 20, 1953; 2 per cent stock dividend September 20, 
1955. 
6) Split 2-for-1 May 5, 1955. 
(7) Split 3-for-2 June 15, 1956. 
8 


Split 3-for-2 October 14, 1955. 
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essarily the most valuable hold- 
ings from a dollar standpoint. 

For instance — although not 
shown in the table—Columbia held 
10.763 shares of Gulf Oil at the 
close of its 1956 fiscal year. The 
market value of those shares then 

more than $1.3 million—topped 


the market values of some of the 
ten cited issues. 

And, Columbia’s holdings of 
5.013 American Telephone & Tele- 
graph on June 30, 1956, although 
less than half the size of the Uni- 
versity’s smallest block, had mar- 
ket value above $900,000. 





COLUMBIA UNIVERSITY 
No. Of Common Shares Held At Fiscal Year-End 





1956 19551954_CSSC«1983 

Sendand OW (OU 3.) (1). scicen ccisicsciars 27,969 9,207 9,139 6,108 
Se EL) 22,750 18,200 15,150 15,150 
ee 21,226 10,600 9,024 9,000 
Standard Oil of Calif. (4) ............ 21,010 10,050 8,000 8,000 
aa. ir pce oo crore wie aickereeaers 16,000 16,000 4,500 4,500 
Carolina Power & Light (6) ........... 13,020 12,400 12,400 4,200 
SEINE 5. 63.07 5 ane ata arches B43. So mraeenre’s 12,624 —_ — — 
2 | a ner 12,120 4,000 2,000 2,000 
Consolidated Natural Gas ............ 11,974 11,974 5,443 5,443 
RPO UNIT, pia caavervacentesreth cos ein wwravsanc en 11,110 11,100 11,100 10,100 


Split 3-for-1 March 16, 1956. 
Split 5-for-4 June 18, 1956. 
Split 2-for-1 June 9, 1956. 


Split 2-for-1 May 5, 1955. 
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Split 3-for-1 December 16, 1955. 
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5 per cent stock dividend November 15, 1954; 2-for-1 split June 18, 1956. 


Split 2-for-1 June 21, 1954; 5 per cent stock dividend January 3, 1956. 








TWO 
LISTED ON 


NEW COMMON STOCKS 
“BIG BOARD” 


Common stocks admitted to trading on the New York Stock Exchange 
during the first few weeks of the current year included: 


Union Twist Drill Company, 
with 657.521 shares of $5-par value 
common stock (ticker symbol: 
UTD) listed. claims to be the 
world’s largest producer of high 
quality cutting tools. 

The company’s main plant at 
Athol, Mass., turns out drills, 
reamers, gear and milling cutters, 
end mills, hobs. carbide tools. and 
tool grinding machines. Other 
plants are located at Mansfield, 
Mass.. Derby Line, Vt.. and Rock 
Island, Quebec. Canada. Last No- 
vember Union Twist Drill pur- 
chased a major controlling interest 
in R. Stock & Company, West Ber- 
lin. Germany. one of Europe’s 
oldest and largest makers of twist 
drills and other metal-cutting tools. 

For the six months ended Decem- 
ber 31, 1956—the first half of the 
current fiscal year—net sales to- 
taled $9,900,000, and net profit 
was $887.615, or $1.40 a common 
share. This compared with sales of 
$9.547,476 and net of $873.430, or 
$1.38 a share. in the first half of 
the previous fiscal year. 

Union Twist Drill. which has 
more than 2.500 share owners, has 
paid cash dividends every year 
since 1934. Payments in the cal- 
endar year 1956 amounted to $2.40 
per common share. 
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Pacific Cement & Aggre- 
gates, Inc., with headquarters in 
San Francisco, has been a leading 
Central California producer and 
distributor of aggregates since it 
evolved through merger in 1929. 
In March, 1956, it bought the San- 
ta Cruz Portland Cement Co. for 
some $12,000,000. 

Listed were 1.367.162 shares of 
$5-par value common stock (ticker 
symbol: PAG). 

In the last decade, some $23.- 
000,000 invested in expansion 
has boosted sales from $7,000,000 
to over $26,000,000. 

Pacific Cement & Aggregates has 
earned a profit in every year since 
1910, and has paid dividends with- 
out interruption since 1942. 

For the nine months ended Sep- 
tember 30, 1956—the latest figures 
available—net income amounted to 
$1.010.262, or 83 cents per com- 
mon share. This compared with 
net of $852.117. or 98 cents each 
on a smaller number of common 
shares, in the full year 1955. 

Common dividend payments 
were boosted to 70 cents a share in 
1956 from 65 cents in 1955. The 
most recent payment was 20 cents 
a share last December 14. 

The company has more than 
1.100 common share owners. 
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Higher 
Living 


Standards - <> 


FAVORITE topic of Government 
A officials, corporation execu- 
tives as well as banquet orators in 
general is America’s high living 
standards. 

Probably because evidence sup- 
porting their argument is apparent 
on every hand, these speakers gen- 
erally don’t belabor their audiences 
with statistics to prove their point. 

That doesn’t mean, though, that 
a great many persuasive facts and 









figures aren't readily available. 

For instance, the Economic Re- 
port of the President on January 
23, 1957, cited a number of specific 
measures of living standards which 
have registered substantial gains 
in the last decade alone. 

Seven of these measures—culled 
from that report and shown in the 
table which appears below — im- 
proved by anywhere from 9 per 
cent to 153 per cent. 





SOME ADVANCES IN AMERICAN LIVING STANDARDS 
DURING LAST DECADE 


Per capita personal consumption expendi- 
tures, adjusted for changes in purchas- 
RE NMS eda 22s pee ys veg Oe 

Average family’s real disposable personal 
income. after taxes and adjusted for 
changes in purchasing power 


\verage net spendable weekly earnings of 
manufacturing production — workers 
(worker with 3 dependents), after taxes 
and adjusted for changes in purchasing 
power 


Number of married couples with own 
households 


Number of non-farm dwelling units oc- 
cupied by owners 


Number of families owning automobiles 
Number of families and unattached indi- 


viduals with pre-tax income of $5.000 
and over 


: 947. **—1948. 
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Per Cent 


1946 1956 Increase 
$1,444 $1.581 9 
$4,520* $5.050 12 
$60.17 $73.33 22 
28.9 Million 37.0 Million 28 
17.3 Million* 25.5 Million 17 
23.0 Million** 37.0 Million 61 


9.1 Million 23.0 Million 153 
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DURING MONTH ENDED FEBRUARY 15, 1957 


NUMBER 


PERCENTAGE 
OF ISSUES PRICE CHANGE 
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6 TO 8% 
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DOW - JONES STANDARD & POOR'S 
65-STOCK AVERAGE 90-STOCK INDEX 
171.70 JAN. 15 358.8 
165.62 FEB. 15 345.5 
-3.5% CHANGE - 3.7% 








